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JOINT RESOLUTION J[S. J. Res. 55] 


~ To print the monthly publication entitled “‘ Economic Indicators"’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economi 
Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,’’ and that a sufficient quantity be printed to furnish onf 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of th 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Join 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depositor] 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of it 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled month] 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for th 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the join 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economi 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leader 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies q 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular month 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. JosepH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 

We believe that the Congress is performing a service of real value by making this 
material available. 

Sincerely yours, 


Acting Chairman. 


as DB. Clerr. 
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THE NATION’S ECONOMIC BUDGET 








THE NATION’S ECONOMIC BUDGET 


The economic decline leveled off in 4th quarter 1949, the total output of goods and services being less 
than $1 billion (annual rate) below 3rd quarter, according to preliminary estimates. Allowing for the effects 
of industrial disputes, the year’s end found the economy moving upward. 


(BILLIONS OF DOLLARS)” EXCESS OF 
1949, 4th Quarter 
TOTAL (Gross National Product) 
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2 ANNUAL RATES, SEASONALLY ADJUSTED, 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A COUNCIL OF ECONOMIC ADVISERS 
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CONSUMERS’ PRICES 


Consumers’ prices decreased 0.7 percent from November to December, reaching the lowest level 
since March 1948. Food prices declined significantly; apparel prices continued to drop. Most 
other components advanced. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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22 Ga Se RES Se es ee 
EEE 
0 pli WEGHUOUROUUETOOUETOROUEEND ae ee MEUURSUUTERCEUUURCUNTOOCURETIOETIY 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
®ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART 
SOURCE: DEPARTMENT OF LABOR ceeded carseat 
[1935-39= 100) 
| Fuel, elec- 
: . he Fe House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and hat: 
refrigeration nishings — 
1940 monthly average___..____--_- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__...__._--- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__._______-_- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___-...-._-- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average______..__-- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average__________-- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average___-____._-- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average_._________- 159. 2 193. 8 185. 8 111.2 121. 1 184, 4 139. 9 
1948 monthly average__....._._.- 171. 2 210. 2 198. 0 117.4 133. 9 195. 8 149. 9 
1949 monthly average_-___- aes 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1948: November 15. ...-........- 172. 2 207. 5 201. 4 118. 8 137. 9 198. 7 153. 9 
December 15... ..........- 171. 4 205. 0 200. 4 119.5 137. 8 198. 6 154. 0 
SOGRt GREET Bo oc cncccccesccee 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154. 1 
2 ee 169. 0 199. 7 195. 1 119.9 138. 8 195. 6 154. 1 
EE 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
sittin etcedimeratdiseeiied 169. 7 202. 8 192.5 120. 3 137. 4 191.9 154. 6 
8 SE See 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
ee en a oaney cekeene 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
il aa ania cide 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
August 15_____ piveniianetl 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
Bencemner 10. ......<.<.<e. 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
RT a 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
Novermper 15. ........«-<< 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15_______-______- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 



































Note.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















WHOLESALE PRICES 


Farm and food prices were lower in January. Industrial prices showed little change. 


PERCENT OF 1926 AVERAGE 
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LATEST DATA PLOTTED: MONTHLY - JANUARY 


WEEKLY — JANUARY 31 
SOURCE: DEPARTMENT OF LABOR. 
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[1926 = 100] 
| | | Other than 
Period | aed | Farm prod- Foods farm prod- 

modities | ucts ucts and foods 
1942 monthly average_..--.-__----.-_--.------- | 98. 8 105. 9 | 99. 6 | 95. 5 
Re ee IE vec cnindccecccectusevccnx | 1b 5 a | 148. 9 130. 7 | 109. 5 
i ie en meinen | 112.9 140. 1 112. 9 | 105. 6 
pe ee eee 152. 1 181. 2 168. 7 135. 2 
1048 monthly average....................-.....- 165. 1 188. 3 179. 1 151.0 
1949 monthly average !______ Scieenecwunneweuiee | 154. 9 | 165. 5 161. 4 147. 3 
BE Re ee sah anchaninennesooud 160. 6 172. 5 165. 8 152. 9 
aha ea ne neater 158. 1 168. 3 | 161. 5 | 151.8 
EE SS Pr eee eee See ae 158. 4 171. 5 162. 9 | 150. 7 
Di dccdieeuaieneKucubeuseeenesusens | 156. 9 | 170. 5 162. 9 | 148. 9 
ee ad 155.7 | 171.2 163. 8 | 146. 8 
Dc ithGuénddeneshneunbenkeuneddans | 154. 5 168. 8 162. 4 | 145. 6 
0 SA SS ee ee eee 153. 5 166. 2 161. 3 | 145.0 
a cabbaath 152. 9 162. 3 160. 6 | 145. 0 
EERE Ria paneer | 153. 6 163. 1 162. 0 | 145. 3 
a a i dat ck Stee iia ac Se ce ibe 152. 2 159. 6 159. 6 145. 0 
ET ch < onencanelsiinneneekeeuiee 151.6 156. 8 158. 9 | 145. 0 
ela eatin ites a8: | 151.3 155.3 155. 7 | 145. 4 
eae | 151. 1 155. 0 154. 5 145. 3 

Week ended: | | 
Co 2: hn ee TS) 151. 1 155. 1 155. 6 | 145. 4 
SO POM Mb cn deniveksksuciacnenseeeecas | 150. 6 153. 9 | 154.5 | ~ 145. 1 
IR Spore at Oy ay eee eae ee PPR 151. 4 155. 3 | 155. 9 145. 2 
RR See ee en ee ere ree 150. 9 153. 4 | 155. 0 | 145. 2 
eg | 150. 7 153. 2 | 154. 5 | 145. 1 
pT vata: 151. 1 | 155. 5 154. 7 | 145. 1 





1 Estimate based on change in weekly data. 
Source: Department of Labor, 











PRICES RECEIVED AND PAID BY FARMERS 


Both prices received and prices paid by farmers increased from December to January. The parity 
ratio, revised in accordance with the Agricultural Act of 1949, stood at 94. 


PERCENT OF 1910-14 AVERAGE PERCENT OF I910-14 AVERAGE 
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5 a ae a oe oe a ee See CCH ONS EVES eRe eee R See eee 
1939 40 41 42 43 44 45 46 47 48 #49 JFMAMJJASOND VFMAMIIVASONDOVEFMAMISVASOND 


1948 1949 1950 


% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST; TAXES AND WAGE RATES, 








SOURCE; DEPARTMENT OF AGRICULTURE 
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{1910 -14= 100} 





Prices paid by 





Prices farmers (includ- 

Period received ing interest, | Parity ratio ' 

by farmers taxes, and 

wage rates) 
i ee NR... Vc ccckerncnsonwkeanvaas 95 123 77 
Sey SE OOD on in caw caccucneensesannee 158 152 104 
Pe CY cd ne nagdedaceneeesedeen 2196 182 108 
De MOE GUNN a oon c occas sdccccccsscnsens 2 206 189 109 
POD MEET BPOTIOD eo ieeidncweccncsistecscance 2 234 207 113 
ST so dan ctncdcsenaeneieomen 275 240 115 
BB Oe ee ee eee 285 259 110 
POEP monuy BVerese........- 2... 0 n wee se 249 250 100 
Se GY Biiksctndbidancendousnesmanceous 266 257 104 
SE hs cine milehderdacemecetabeasede 265 256 104 
Dt Unk destdtoieenecenethemeewan 255 252 101 
ink csc tnicltle hs tutisttbaaaebibibstm denciidien todas 258 255 101 
REINER Ry a irae) ae 256 254 101 
Dt Tiductichitieetdcenetineudenencienede 253 253 100 
Di i nuiciitpneibebasasbensiudsbee 249 252 99 
a on ee heen olanwdenneaunececcnecas 246 250 98 
OS ree 244 249 98 
TS eee ee ae 247 248 100 
Lt +s \duimebhnguicanebeees stucwes 242 246 98 
EEE I ee 237 245 97 
ER, ei eeye eer 233 246 95 
I I a nk ead ah a bi ice 235 249 94 




















‘Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 


*JIncludes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat 
between, October 1943 and June 1946. 


Source: Department of Agriculture. 























STOCK PRICES 


Stock price fluctuations during January were within a range well above the December level. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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WEEKLY AVERAGE 
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50 50 
= — a — | —J 
‘ 7. i [ ( 
re) 2 EE EEE | peru tip iy Terr oe ene? oes ee ao fe) 
1939 40 41 42 43 44 45 46 47 48 49 JFMAMJJASOND JVFMAMIVJVASONDVF MAMJVJVASOND 

1948 1949 1950 


SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 

















{1935-39 = 100) 











‘ . | 
Period | —T Industrials | Railroads Utilities 
| ne beatae 
Weekly average: | 

a i a 94. 2 94. 8 | 74.7 98. 6 
8 Sere ee ee eee ee ee 69. 4 71.3 66. 1 61.3 
ian lS a See | 139.9 | 143. 4 | 143.0 120. 2 
linet stain laicatiesacts dh aidls anaedacieaacaedl | 124. 4 | 130. 6 114.7 96. 2 
ins none Sauaal 121.3 127.5 96. 4 97. 5 
ge a re 121.0 127. 3 105. 9 94, 2 
0 ees 117.2 122. 7 99. 6 94. 4 
7 Ee ee er 118. 0 123. 7 97. 4 95. 3 

| EE ee oe ee ee 118. 5 124. 2 97. 1 96. 1 

| | SE ee eee 37.7 123. 4 95. 8 95. 3 
a ee renee 112. 0 Ry. 0 88. 4 93. 0 
Se eee eee” 137.8 123. 4 90. 6 95. 4 
OS Ee aan 121.9 128. 2 94. 6 98. 5 
earn 123. 8 130. 3 95. 1 100. 0 
I cc i oar 127.3 134. 4 97. 6 101. 2 
November. ......- watcha hk sata 129. 1 136. 5 96. 2 102. 6 
ne oe ee 132. 6 140. 3 101. 0 104. 1 

1950: January - - eed 135. 1 142. 6 107.8 105. 8 

Week ended: 

1950: January 4______- eet ley 135. 0 142. 7 107. 5 105. 0 
NS ee ee 136. 5 144. 2 109. 5 106. 1 

aa og 134. 9 142. 3 107. 4 105. 9 

Sa ae. Pee 134. 1 141.3 106. 6 106. 2 

February 1...-.._____.--------| 136. 1 143. 7 106. 8 107. 2 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 








LABOR FORCE 


Unemployment, due largely to seasonal employment declines in trade, construction, and agriculture 
jumped sharply to 4.5 million in January. Total nonagricultural employment was slightly above that 


for January 1949. 
MILLIONS OF PERSONS 
70 
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1?) 
PERCENT 
20 
UNEMPLOYMENT - PERCENT OF LABOR FORCE 4 
iS - 7 — 41 
10 F 4 FF + 10 
+ = pr “= = + 5 
) 2 coo [ fF] Es BELPER eh ete tL 
1939 1944 1947 1948 1949 oreanmwse dc aseon os F MAMI J ASBON o}s FMAMIS AS OND 
MONTHLY AVERAGE 1298 1988 1980 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— Civilian employment 1 | ; Unemploy- 
cluding In non Armed Unemploy- ment as 
> ° oa ; > > 
Period armed Total agricultural po forces mane a. 
forces industries 
Thousands of persons 14 years of age and over 
1939 monthly average___-__- 55, 600 45, 750 36, 140 9, 610 370 9, 480 17, 1 
1944 monthly average__-_-__- 65, 890 53, 960 45, 010 8, 950 11, 260 670 1,0 
1947 monthly average__--_-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 3. 5 
1948 monthly average__-__- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 3.3 
1949 monthly average__-_-_-- 63, 571 58, 710 50, 684 8, 026 1, 466 3, 395 5.3 
1948: December_____--_-_--- 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 3. 1 
1040: danvary............. 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 4.3 
Peoruery ......<~..- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 5. 2 
 .. a Sear 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 5.1 
3 ene eee 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 4.8 
. 2 ae. 2 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 5. 2 
See ie 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 5. 8 
Se: a 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 6. 3 
ne 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 5. 7 
September________-_- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 5, 2 
LO 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 5, 6 
November _-___-_---- 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 5. 3 
December.........=- 63, 475 58, 556 51, 783 6, 773 1, 430 3, 489 5. 5 
1950: January. .......-...< 62, 835 56, 947 50, 749 6, 198 1, 408 4, 480 71 





























' Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, 


temporary lay-off, and industrial disputes. 


Nore.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT . SELECTED INDUSTRIES _ 


Pre-holiday seasonal activity increased the December employment in trade and post-offices (part 
of Government ). The rise of 290,000 in employment in durable goods industries reflected the 
settlement of labor disputes affecting steel and auto workers. 
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2.0 95 
5 9.0 
10 [— aa 85 [— oanl 
a a a a ee ‘ee Oe Sa aes 
J F M A M J J A 5 ° N ft) J F M A M J J A s 0 N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC wens | 
[Thousands of wage and salary workers '] 
Manufacturing Contract Finance egerment oe ad 
Period I construc- Trade and (Federal : Mining 
Durable | Nondur- . a Saha cer, public 
Total goods | able goods tion service |State,local)| titties 

1930 monthly AvVerAgS. . ... <<... .s0ccnccse 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1040 Mmontnly AVOTANS..... 6... ncecnccccns 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average... ..............--.-.- 14, 461 (?) (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average... ................... 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average. --.......-.-....--.--- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average ®.................... 14, 142 7, 464 6, 678 2, 160 9, 432 6, 544 5, 813 3, 977 930 
SOG IE sy oo dio occ ence mmddbyncckes 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 
SO eho ord eae ken duensnn 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
2 ssi ine aes ihe bik birdie 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
Dan ini cn tvek tebe ukanee mee 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
ee a a 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 

EE SS rE a ae ee: 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
EER Sey er ae 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 

| RR EA A PEI REE 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
Se ee ae es 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
EER RUE Aye ae at ee 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
eee eee 13, 888 6, 984 6, 904 2, 313 9, 496 6, 562 5, 866 3, 872 593 
5 a ee eee ee eee 13, 776 7, 023 6, 753 2, 246 9, 579 6, 534 5, 783 3, 893 914 
TS SEE eee 14, 007 7, 314 6, 693 2, 135 10, 118 6, 512 | 6, 061 3, 907 927 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay gee the pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force sepestes by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which x es based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 

2 Not available. 


* Preliminary estimate. 
Source: Department of Labor. 




















LL 


ne 
AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The workweek in both durable and nondurable manufacturing in December equaled the peaks for the 
year with durable goods increasing almost a full hour over the November level. 
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* NOT AVAILABLE PRIOR TO JANUARY 1948 
























































SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, selected industries '} 




















Manufacturing — 
— uilding , 
Period Total Durable Nondurable | construction Retail trade 
as goods goods 

1939 monthly average_____.._____--- 37. 7 (2) (2) (2) (?) 

1943 monthly average_____._____---- 44.9 (2) (2) (2) (2) 

1946 monthly average_____.._-.----- 40. 4 (?) (2) (2) (?) 
1947 monthly average______.__.----- 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthly average_____._______-_- 40. 1 40. 5 39. 6 37.3 40. 3 

1949 monthly average 3_____________- 39. 2 39. 5 38. 8 (?) (?) 
ee 40. 1 40. 7 39. 3 37. 8 40. 4 
ee eee eee 39. 5 40. 1 38. 7 37. 0 40. 2 
a Sener 39. 4 39. 9 38. 8 36. 5 40. 2 
i Sa eee 39. 1 39. 5 38. 6 36. 1 40. 1 
RE eS 38. 4 39. 0 37. 6 36. 4 40. 2 
ps rer ne 38. 6 39. 0 38. 1 37. 2 40. 3 
See ea ae 38. 8 39. 2 38. 5 37. 1 40. 5 
PN cis avackvvauwenachhcene 38.8 38. 8 38. 7 37. 1 40. 9 
eS EE ere are 39. 1 39.3 38. 9 37.2 40. 9 
SS SSE eee 39. 6 39. 6 39. 6 36. 5 40. 5 
oo eee ere 39. 7 39. 9 39. 6 36.9 40. 4 
eS er ee 39. 2 39. 2 39. 2 36. 1 40. 1 

ee Sere 39. 8 40. 1 39. 6 (?) (?) 











1 For production and related workers. 
2 Not available. 
3 Preliminary estimate. 


Source: Department of Labor. 



































WORK STOPPAGES 


With the ending of the coal and steel stoppages, man-days of idleness dropped sharply in November and 
December from the high level in October 


MILLIONS OF MAN-DAYS IDLE 
























































MILLIONS OF MAN-DAYS IOLE 
15 15 
MONTHLY AVERAGE f 
1 

10 — ae a ‘oO 
5 a - 5 
re) | ae ae aa | | ate | ae ae ee Ts Be Ee 1 a SR ene Fr 

1939 1940 i941 1942 1943 1944 1945 1946 1947 i948 JFMAMJSI JS ASONOVYV FEF MAMI TV ASONO JY FMAMJI JV ASON OD 

1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 



































i -Gavs idaie cers y Te , 
Man ~. during W paige Anat ed in Number of stoppages 
Period Monthly Percent of Beginning =e Beginning In effect 
average | estimated hw ae in during 
(thousands) | working time anamende (thousands) period month 
| a ee Ae: 1, 484 0. 28 | Sie SSP enemere ree De he aceunwucus 
re 1, 921 ae i 9 = 4} ae 
Se 349 . 05 . {ae  tstecednns xe 
bent uindiinenumwain 1, 125 15 iy Cae |) eee 
Se ae 727 . 09 4 | ae | Ne 
Ne oe uit ack eave 3, 169 .47 i 2 er > 6 Se 
RE ae = 9, 667 1, 48 | ae ee 
SEE ears 2, 883 . 41 YS 4 {=a a 
STE TS 2, 842 . 37 i eee iY 3) Sere 
RE eae 4,417 . 60 | Sa ae = y ERE RRCEEES 
1948: November_-____-- 1, 910 . 26 111 189 216 388 
December-.-.----- 713 . 09 41 93 144 283 
1949: January !____.__- 725 .10 77 100 275 385 
February *....... 675 io 77 105 240 370 
REDS 3, 500 46 500 530 290 440 
ph Se 1, 900 | 160 210 365 5385 
6 Ee 3, 450 . 49 235 210 455 680 
7 4, 500 . 61 575 675 385 635 
Ts 4 atin een 2, 400 . 36 110 250 350 600 
pS | ee 2, 100 oat 140 240 380 625 
September !_.---- 6, 550 .91 475 565 290 525 
October !_..--.-- 19, 000 2. 70 600 1, 000 250 425 
November !___-_- 7, 500 1. 00 70 875 200 360 
December !__-_-_-- 1, 200 15 40 400 120 225 











1 Preliminary estimate. 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
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_ 
Industrial production continued its. sharp increase in December, rising to its highest point since April 1949. 
The increase in output of durable goods accounted for the December rise. Preliminary data for January 
indicate a continuation of this trend. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
400 [— 400 
ADJUSTED FOR SEASONAL VARIATION 
300 £ 5 300 
H : DURABLE 
: : MANUFACTURES 
: $ ide eget, Da ee 
Hl ‘ \ , 
200 TOTMAS  * rox 7 200 
W-™ ——_ a, ad = ~S ~ = 
NONOURABLE MFRS. \\__ 
WV 
A 
MINERALS 
So 
100 100 
a an ee 1 1 ~ 
fe) — —— ! — ot ee Ce Se a ee 
1939 40 41 42 43 44 45 46 47 48 49 JFMAMITFASONDOIF MAMITSASOND MEMAMI IS ASOND 
1948 1949 1950 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Durable | Nondura- 
Total goods ble goods 
1943 monthly average________- 239 258 360 176 132 
1946 monthly average________- 170 177 192 165 134 
1947 monthly average_____-___- 187 194 220 172 149 
1948 monthly average________- 192 198 225 177 155 
1949 monthly average !________ 176 183 201 168 135 
1948: December_-____.______-- 192 199 231 173 156 
1000: Connery... ...--..-.0.6. 191 198 227 175 149 
ESCO SE 189 196 225 173 149 
OO ee 184 193 223 168 136 
EE i wtien wantin cues 179 184 212 162 148 
| ES Se Seay 174 179 201 161 145 
Ss jen womninkwtaawed 169 176 194 161 133 
Gi tcccecxwhemacawc 161 168 185 154 123 
August ES ee 170 177 193 165 129 
RE eS 174 184 199 172 119 
en Oe 166 176 175 177 112 
eee 173 178 180 177 141 
December *............. 179 187 202 175 131 
1960; January '....<......<.. 182 192 210 177 127 




















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel ingot production was scheduled at 94 percent of the new rated capacity during January. Electric 
power production continued to exceed levels of a year ago. Output of coal declined with decreased 


activity in the mines. Assembly of automobiles proceeded at peak rates until interrupted at the end of 
the month by a labor dispute. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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| Steel | 
a —* a ies _ yg sage! rag a Cars and 
Period | a a athe f (th — is of trucks 
Thousands of Percent of kilow A be ae aout Gen at (number) 
net tons capacity! ilowatt-hours)| short tons) 
Weekly average: - 
DT Aptitivekcadieedsinbedp ees 1, 628 93. 0 4, 821 2, 058 90, 860 
Fi i EGS LNG TER IR Set 1, 695 94.1 5, 300 1, 948 100, 670 
EE ae cere enna 1, 493 81.0 5, 500 1, 206 120, 800 
Week ended: 
a a 1, 754 97.3 5, 562 1, 770 79, 377 
— ehaepeapbiratas 1, 803 97. 8 5, 742 1, 931 96, 101 
itn wishwcenwew 1, 831 99. 3 5, 729 1, 963 108, 281 
ees 1, 845 100. 1 5, 769 1,910 108, 941 
EES Se 1, 864 101. 1 5, 810 1. var 113, 042 
ER 1, 860 100. 9 5,778 1. 898 98, 972 
ee a ee ee 1,772 92.9 5, 695 1, 130 110, 326 
See ee 1, 792 94. 0 6, 029 1, 237 146, 956 
cde a eee cred 1, 810 95. 0 6, 041 1, 210 150, 800 
i nsiivhuetiieatia's 1, 790 93. 9 5, 972 1, 250 133, 466 
RG LT 1, 775 Ret Tem: (8) 120, 223 


























1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949,and 1, 906,268 for 1950. 
2 Daily average for week. 


*? Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 
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PERCENT OF 1935-39 AVERAGE 






















































































PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Output of iron and steel rebounded again in December. Heavy demand for lumber increased the production to 


record levels for winter output. The index for machinery recovered to the October rate; nonferrous metals also 
advanced. 


PERCENT OF 1935-39 AVERAGE 










































































IRON AND. STEEL LUMBER AND PRODUCTS 
250 250 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
200 - 
| a = 150 ~~" 
100 ase aS Phi od bie ia 100 IN. Dol bt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
350 350 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
300 }——__+—_ a Foes 
250 250 
200 200 
150 + — to 150 - 
| 
100 WL te 100 ee oe oe Le 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM) 0 ON Oe eee See — | 
[1935-39= 100, seasonally adjusted] 
Tron and Lumber and Nonferrous 
Period heal , seduce Machinery | metals and 
° P ° products 
See SED NR a an ccncscecdecucssoneseuns 208 129 443 267 
ee ET Ns on cc wnmanuascuduacmocewes« 150 131 240 157 
eee 195 143 276 187 
BOG WHOMEITY BUGTRRO . ooo oc co cccnncnnnaccccecce- 208 145 277 193 
1949 monthly average !_ ____- ; 187 130 234 160 
ET LOE ORE 224 145 276 187 
RE OR Ah ie ier ar i a 223 143 277 184 
I a a a ea 228 129 268 183 
a 232 123 262 185 
ee i i eS ie ee ide pete 233 129 252 188 
AE ER AE EER NTS BRIER 219 126 240 1 
a Re ee a 204 126 232 145 
LE OSs SSS Ce 177 123 225 133 
I acai an a a clic lites a eR cal 156 115 217 127 
a a 178 126 215 141 
ERE LEI LE LEAL EES 179 133 224 157 
ee ee eres Be ee 102 133 226 164 
eT RE ae aE eon 144 147 217 163 
Le i 198 152 226 171 























1 Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


In December the manufacture of textiles and products declined somewhat from the high November rate. Output 


of petroleum and coal products increased sharply; chemicals slightly. Production of manufactured foods 
continued to decline. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1955-39 AVERAGE 
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100 100 
re) eae Weee Gene pel iy Let re) Sie rre tpl ppt pot iis 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 300 mcrae 
200 200 - aie aii | 
| 
100 100 
| 
| Li l l rm | 
fs) Te a Pedbbebebebebentehhebeletebteleteatatdllaetteetatdaabedelaelel re) Sani SS ase MERA EAA R RRR ACRE ee | 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











(1935-39 100, seasonally adjusted] 











l | 
‘ Petroleum Manufac- : 
Period — me and coal tured food pe oon 
poeaee products products P 

1943 monthly average............--._------------ 153 185 145 384 
1946 monthly average___.__......._____-_.------- 162 173 150 236 
1947 monthly average___..__.._.____.___.-----_-- 163 193 157 251 
1948 monthly average___-_.-____..___----------- 169 218 159 254 
1949 monthly average !________________- a 147 | 209 162 240 
ey ot Oe ake cdiccwiddcaGuveaauues 164 | 227 159 257 
a ia a a hd 156 | 231 158 257 
NE ie i ck co vunawas dkuebcccskucnue de 160 228 160 257 
EEL IEE Tae 157 221 162 250 
ee ee 142 213 162 245 
a a a 129 209 162 237 
Ti cCivickiicrenkhbikrwaesunivkte dat waca 123 207 162 234 
SS Se ea ee a ee 126 202 165 231 
RSE EEE SOLON OER R Nee ecars ae Peone Ona 120 198 161 226 
a 140 203 166 230 
No et odxk nana cadena 155 208 167 236 
ee ee hea miata 169 198 165 240 
Nf Fe es Ee ee 174 204 159 243 
SS Ee eee a cd 171 213 156 245 




















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Total new construction in January was 16 percent higher than a year ago. 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
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“INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR eouncu OF Goowome ADVISERS 
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{Millions of dollars] 














| Private construction | 
Federal, 
Period Total new State, and 
construction Total Residential Other local ! 
private (nonfarm) 
1939 monthly average-_______..------ 526 317 176 141 208 
1942 monthly average_.____.-.------ 1,118 251 110 141 867 
1944 monthly average_________.----- 345 152 45 107 193 
1946 monthly average___.__.-_------ 871 688 265 422 184 
1947 monthly average____..__------- 1, 194 932 438 493 262 
1948 monthly average_____._-.------ 1, 565 1, 214 602 612 351 
1949 monthly average_____---_------ 1, 611 1, 172 585 586 439 
Teen? Seeemeee.....<........65.<-..< 1, 447 1, 129 547 582 318 
a 1, 293 1, 002 475 527 291 
EEE een 1, 172 905 400 505 267 
NE CR ccacitcaceenucea 1, 267 951 420 531 316 
ee ethic tenon was 1, 370 989 445 544 381 
ees eee 1, 576 1,108 530 578 468 
See eae 1, 735 1, 229 600 629 506 
Se = Sahesa a a 1, 833 1, 301 650 651 532 
I Bn lad oie acacia ea 1, 903 1, 343 675 668 560 
Se ee ee eer 1, 922 1, 368 710 658 554 
is 6 a a Canada acne k 1, 879 1, 343 715 628 536 
Sh « cccacunateeadene 1, 767 1, 295 715 580 472 
en ee 1, 612 1, 225 690 535 387 
Pet NES ©. boc uncennueusukoce 1, 500 1, 140 650 490 360 




















1 Includes public residential construction. 
* Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 



















































































NEW HOUSING STARTS | 
Housing starts maintained their high levels to the end of 1949. The total for the year was 1,019,000 
compared with 931,300 in 1948. 

THOUSANDS OF UNITS THOUSANDS OF UNITS 
125 125 
NEW NONFARM DWELLING UNITS 
100 — 100 
75 75 
50 ——' $0 
Te EE Goa " —| 25 
18) | | | | re) 
J F M A M J J A Ss Le) N 18) 

SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 























New nonfarm units started 








Month | 
1947 | 1948 | 1949 

PE cc bee vbewateceesesesanatunseese 39, 300 53, 500 | 50, 000 
iets uuu wens wereretaennwe 42, 800 50, 100 | 50, 400 
DE Ca Ck ecene heebeceus beeitewes 56, 000 76, 400 69, 400 
a a a a eh | 67, 100 | 99, 500 | 88, 300 
Si hn a. Sines oibabiaehebketinhnts 72, 900 100, 300 | 95, 400 
a ia ie cad 77, 200 97, 800 | 95, 500 
Mt cee sounetecedenecveseeweeeus 81, 100 95, 000 | 96, 100 
tess cd nbbepecnandaebakwees 86, 300 86, 600 | 99, 000 
DT tp nike cuiekerdnekesmnneeehs 93, 800 82, 200 | 1102, 900 
ie 2 oo aa ies id le ental Rant 94, 000 73, 400 | 1100, 000 
I i og Sa ler atk Sak ih ad oh ee 79, 700 63, 600 193, 000 
DIES bk edkucwchuenebeweehe 58, 800 | 52, 900 | 179, 000 
ee ge Oe ey Pe 849, 000 | 931, 300 | 11,019, 000 
Monthly average___-._._-------- | 70, 750 | 77, 600 | 184, 900 





1 Preliminary estimate. 
Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plant and equipment expenditures by nonagricultural business firms in 2nd half of 


1949 were estimated 


at 14 percent less than those of 2nd half of 1948. Anticipated expenditures for 1st quarter of 1950 
are likewise reported as 14 percent below those of 1st quarter 1949. Electric and gas utilities are 
the only major business group anticipating higher expenditures this quarter than a year ago. 


BILLIONS OF DOLLARS 
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% WOT ADJUSTED FOR SEASONAL VARIATION 


SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 





























COUNCIL OF ECONOMIC ADVISERS 























[Millions of dollars, annual rates, not adjusted for seasonal] 























Transportation , Commercial 
: _ Manufac- Bs Electric and : 
Period Total ! turing Mining gas utilities eT 
Railroad Other 
hia a ae a cca id aii anacrh ne iaeieed 5, 200 1, 930 380 280 280 480 1, 850 
A ninaememundes ittie kienanen deinen 8, 190 3, 400 680 560 340 710 2, 490 
Dh id coemenvedkhdiibaescnededkmbbiad 6, 630 3, 210 440 550 320 630 1, 480 
SS rar ita sebewiiell 16, 180 7, 460 690 910 800 1, 900 4, 430 
SESE ae a ene aera 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
iain a iia wines cawbenwauewe 17, 910 7, 130 730 1, 340 510 3, 160 5, 040 
Se te I ova cecusnsevccuceece 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
pecond quarte?.. ................- 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
SS ea 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
EE 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
EE 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
ESS ee 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
one busine noatdina 17, 440 6, 760 720 1, 240 520 3, 160 5, 040 
cnn cnennedade 17, 720 6, 840 680 1, 160 440 3, 600 5, 000 
2000: Piret quarter? .................4- 15, 280 6, 080 640 880 320 2, 960 4, 440 














1 Excludes agriculture. 
? Commercial and miscellaneous composed of trade, service, finance, and communication. 


* Figures for fourth quarter of 1949 and first quarter of 1950 are based on anticipated capital expenditures. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 


other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


























NEW CORPORATE SECURITY ISSUES 


New corporate issues showed a seasonal rise in the 4th quarter of the year but were far below the total 


for the 4th quarter of 1948. 
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3.0 3.0 
QUARTERLY AVERAGE 
2 . s _— SS ———— _— 2. 5 
20 ‘eee NN” = 2.0 
\ N 
\\ RETIREMENT OF . 
— DEBT AND STOCK 
WORKING CAPITAL | R 
- fa N : 
\ 1oO 
NY NN 
| 5 N 
} } 
fe) stone MEE oceee SEAS Sore ps fe 0 
1939 1943 1946 1947 1948 \ 4 
SOURCE: SECURITIES AND EXCHANGE COMMISSION f Né At 8 
[Millions of dollars] 
| 
F | Proposed uses of net proceeds 
Estimated 7 
Period net pro- New money : 
ceeds Retirement 
of debt and 
Plant and Working stock ! 
Total equipment capital 
A ns dnnkddrinvidadndncebabinsens 529 81 | 43 39 448 
Se Ee SUR oe anes cs wenencnsecseesesenewosenas 287 77 35 42 210 
Pers et is oa cde duee seesedseessscchnoscucas 1, 689 820 529 291 869 
Be CE MI deacnccccededccncceescssscesocaussee 1, 617 1, 148 852 296 469 
De SE Sa ncnccnesesccseuctsnersacaseewouness 1, 748 1, 491 1, 060 431 257 
1949 quarterly average ?____-- eee 1, 330 1, 069 | 875 194 261 
Ce bo cvecodens qugedenessnesntsamphkenonens 1, 374 884 | 692 192 490 
UN Ge ONS 2: 6 Sane wu eugene avees scents at petecaces 2, 311 2, 000 | 1, 654 347 310 
Oe Fe on ob oink cage sesosscqncsnnegseeonces 1, 769 1, 511 918 593 260 
DN EE og cece hese fase eoneneeemecwenewes 1, 817 1, 493 1, 091 402 325 
ecco cs CEN h SS heh keene ss essuees 1, 352 1, 087 774 314 265 
TE CRUD 6 pc ucetenuynh gens ane hep eamenesee ange 2, 054 1, 874 1, 459 415 180 
DO re Sennen cs oenndctesecconsccencnescescacse 1, 056 850 699 152 206 
Ee ee TE ee eRe aE 2, 311 1, 968 1, 615 | 353 343 
or ea ee eee 807 688 599 89 119 
Fourth quarter *...........- ‘ Se reres 1, 148 4a. 588 183 377 






































1 Includes small amount for other purposes, 
2 Preliminary ‘estimate. 


Norse.— Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Department store sales showed substantially more than the usual seasonal rise in December. Manufacturers’ 
inventories, after allowance for seasonal variation, rose slightly after 10 successive months of decline. 
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WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
vil : 
INVENTORIES seneertngette pore 
10 — ‘ cal 10 a Ae — 
\e * Prades #7999" o, seeeesettOeneetes ; 
| ‘ . Na Fen, Fates NL 
a “ SALES - 
t@) (awe CS tip tipi trtittiriis oO sae ern e S pitti prtiplipiyy tirirtlipi iy 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURERS DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
\ : i wn, ES 
— rit} pear - ates N —p 8 
ra -_ f He 
= ON ~y | eT a 
10 100 
ae a ee per bipe rtp be te ry oe oe ee ae pore b ttt tet tt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Period Wholesale Retail Manufacturers Department stores 
erio 2 
. Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Sales 2 Inventories * 
Millions of dollars, seasonally adjusted 4 1935-39 —— 
EE ae eee ee eee 3, 175 2, 505 5, 532 3, 504 11, 465 5, 100 102 106 
EES ee ee a 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
EE nee eee eee ey Serer 4, 638 4, 983 7, 543 6, 315 18, 390 12, 883 166 207 
tree Ea do Skew dcGnbeweuneknaee 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
er LGcehe bancee ke wet eneeaeeaoe 8, 653 7, 754 13, 221 9, 909 29, 818 17, 076 255 286 
tee sidks caus wasWVevsceouen ened 9, 511 8, 355 14, 969 10, 837 34, 066 18, 998 291 302 
ete 6 Ott Oka wee cea 9, 205 7, 502 14, 285 10, 682 32, 574 17, 792 270 285 
CD 9, 714 8, 236 15, 027 10, 763 33, 810 19, 288 295 290 
Sl cite eeniirdbnandgueden 9, 511 8, 158 14, 969 10, 987 34, 066 19, 065 288 303 
ee eee 9, 464 7, 723 14, 659 10, 611 34, 409 17, 880 278 295 
ccisentbnnckieseeceanes 9, 479 7, 680 14, 479 10, 706 34, 408 18, 175 276 281 
ES in ss eae acre a 9, 293 7, 890 14, 700 10, 724 34, 223 18, 451 283 277 
Nd hus Sein eh eek mieieminetaabesth 9, 330 7, 422 14, 458 10, 814 34, 018 17, 643 280 294 
DiLctvbvtasiebidus Kiubenua hae 9, 153 7, 539 14, 139 10, 759 33, 565 17, 741 273 292 
SEE Sr a ew 9, 002 7, 718 14, 182 10, 684 33, 250 17, 990 265 285 
ESE ee ae Ay 9, 091 7, 158 13, 862 10, 549 32, 367 17, 114 256 280 
SERGE EER 2 9, 061 7, 522 13, 932 10, 669 31, 638 18, 945 253 283 
SE ctenvtrondacieteonadin 9, 186 7, 518 14, 355 10, 856 31, 060 18, 866 264 289 
a i 9, 137 7, 120 14, 475 10, 678 30, 754 16, 805 270 276 
Ee 9, 113 7, 515 14, 339 10, 630 30, 500 17, 300 273 276 
| EES 9, 149 7, 216 13, 839 10, 503 30, 700 16, 600 271 294 


























1 Book value, end of period. 


2? Monthly average for year and total for month. 


* Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 
* All dollar figures, except for retail sales, have been revised and do not agree with data published prior to October 1949, 


5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal’Reserve System, 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports rose sharply in December, breaking the almost continuous decline of previous months, but remained 


lower than in any month during the first half of the year. Imports continued to rise, but at a slower rate than 
any of the preceding four months. 
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® RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
** RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 
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[Millions of dollars] 








‘ Excess of 
Period Exports ! Imports * exports 
TE AD ee 247 207 40 
De I GRiaik ic vino cc ncckascccucncsvewconeeccucc 1, 080 282 798 
De ene NE |... sc cccndicccccesnaneeemasnceee 849 410 439 
ee I NN occ cans ctedecdddcaeedcdbivesnatecc 1, 278 478 801 
ee EE So car cuduidccksccneckbetenseces 1, 051 594 457 
een No ink ne radu ederLadeusawe 994 552 442 
REPS ae te eR Oe ee RE 820 554 266 
a aa a al a i ead ie 1, 285 720 565 
en ke as ee a 1, 094 590 504 
Ne ca re a ee oo eaman en mdaaawawd 1, 032 568 464 
NN A a i ek ah i 1, 159 632 527 
a 1, 148 534 614 
ES Ga cube Keke aadanakeketeGan kee cee canwenas 1, 077 539 538 
CO ES SS er ae ae yy eer See eee 1, 104 527 578 
a a 897 456 441 
a a eT 881 491 390 
RRB ecole ean eae wea aR. 904 530 374 
ER TTT a ee ea, ae eT 849 559 290 
EET et, cee: eI ee 836 593 243 
a es ee 943 605 338 














' Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER x 
The drop in national income from 3rd to 4th quarter of 1949 was due largely to a fall in corporate 
profits plus inventory valuation adjustment. although proprietors’ income also fell somewhat. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
GO RpoRATE PROFITS AND. 
“INVENTORY VALUATION :::: | 
Selistsisi:! ADJUSTMENT #::f2s52255: 
Sereeeees | Detstenensierncsbeist: | 
200 HH = 200 
| 
150 150 
100 F- 100 
50 50 
° RETE Hf He ES ie) 
1939 1944 1947 1948 1949* 3 4 \ 2 3 4* \ 2 
‘ 1947 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 
' 
[Billions of dollars] 
Corporate profits and inventory : 
, ' valuation adjustment 
Total Compensa- | Proprietors 
Period national tion of and rental | Net interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
Di isuscstiiath tanaka een 72. 5 47.8 14. 7 4,2 5.8 6.5 —0.7 
a area re ee 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
ki chisel iminnnsiimmedimiit 179. 6 117.0 41.3 3. 0 18.3 23. 6 —5.3 
Sa ee eae 201. 7 127. 6 45. 1 3. 4 25. 6 31. 6 —6.0 
ike cd aineilly tinsn. aie warchaneteiiends 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 
a yey By dat eee 223. 2 142. 2 45. 7 4.3 30. 9 28. 2 —2.7 
Annual rates, seasonally adjusted 
1048: First quarter.._.......-... 215. 1 135. 1 48.0 3. 6 28. 5 33. 0 —4,5 
Second quarter__....-..--- 224. 9 137. 7 50. 4 3. 7 33. 0 35. 0 —2.0 
yg ee 230. 4 143. 3 49.9 3.9 33. 3 36. 6 —3.3 
Fourth quarter.....<...... 234. 3 144.9 49.7 4.1 35. 7 34. 5 +1.2 
1049: First quarter.............. 226. 3 142. 5 47.8 4.2 31.8 29. 4 +2.3 
Second quarter. ......-.--- 223. 5 141.8 46. 5 4.3 30. 9 26. 4 +4. 5 
pe eee 223. 5 142. 2 44.5 4.3 32. 4 28. 9 +3.5 
Fourth quarter !_.........- 219.3 142. 3 44.0 4.4 28. 6 28. 0 +.6 
1 Estimates by Council of Economic Advisers; based on incomplete data. Source: Department of Commerce (except as noted). 
20 Nors.— Detail will not necessarily add to totals because of rounding. 





















































































































































































































CORPORATE PROFITS 
Corporate profits during 3rd quarter of 1949 rose substantially from 2nd quarter levels. The rebound 
in manufacturing activity and the peak output of automobiles were largely responsible. The 4th 
quarter level was affected by the work stoppages in steel and coal. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 oa ——- —— 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED nie 
| Uy yy, Yy Yi Yj Y 
| CMA trv, Ys YP Vi ~ — 
} VYjj{IlVpypyyynwyi F Yj Yy typ MéMtis hippy; 30 
| },y MMU}; 
| "Uy YY YYyy Yi, \- 
| BwHy/iyyyjyj. 
| ty Z 
| Uy 
Yt 
WY 
g 20 
| 
10 
PROFITS 
AFTER | 
TAXES | 
| 
fa | . 
1939 1944 1947 1948 1949** ! 2 
1947 1948 1949 1950 
bed NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT ne PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
Corporate profits after taxes 
' Corporate Corporate 
: Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
nti dgginipeitbted when tee 9.8 1.4 8.4 5.8 2. 6 
DGG eescacdbuksrscketnencense 6.5 1. & 5.0 3. 8 1,2 
SS ee ae 24. 3 13. 5 10. 8 4.7 6. 1 
DE tiithwinebnemidiadp aiemes 23. 6 9. 6 13. 9 5. 8 8. 1 
DE. <LG¢b6cndcnudenbeskesnennde 31.6 12. 5 19. 1 7.0 12. 1 
TS nd cde as hs alle hs Ge tn 34. 8 13. 6 21.2 7.9 13. 2 
EET RRS eee eee 28. 2 11.2 17. 0 8. 4 8. 6 
Annual rates, seasonally adjusted 
1948: First quarter. _..........-.-- 33. 0 12.8 20. 2 7. 6 12. 6 
Second quarter_--_.....---- 35. 0 13. 7 21.3 i 13. 6 
Py EE ccocnnneeennn 36. 6 14. 4 22. 2 7.9 14. 3 
Fourth quarter ............- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter..........----- 29. 4 11.5 17.9 8. 4 9.5 
Second quarter. .......--..- 26. 4 10. 6 15. 8 8. 4 7.4 
‘Lr GUAMAP.....< cnc cc enue 28. 9 11. 4 17. 5 824 9.1 
Fourth quarter !_..........-. 28. 0 11.2 16.8 8. 5 8.3 
1 Estimates by Council of Economic Advisers; based on incomplete data. 
Note.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 21 




















PERSONAL INCOME 


According to revised estimates for the entire year 1949, personal income was higher in December than any 
other month except January. Salaries and wages and dividends increased from November to December so 
that there was a net increase of $2 billion (annual rate) in total personal income. 











































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
ANSFER PAYMENTS: 
200 200 
PROPRIETORS’ AND RENTAL INCOME “ 

150 150 
100 100 
50 50 

1939 1944 1947 1948 1949 JASON DIV FMANMIIT ASTON OV PF MARI IASBDORN ODO | JF MAM J 
1947 1948 1949 1950 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 





























[Billions of dollars] 





























Total Salaries, wages,| Proprietors’ | Dividends T , 
Period personal and other and rental | and personal — dl 
income labor income income interest oa 
0 es ae 72. 6 45.7 14.7 9. 2 3. 0 
Did pécinbanedGenwibieaete 165. 9 116. 2 35. 5 10. 6 3. 6 
eae 193. 5 122.0 45.1 14. 8 11:7 
i inih'ts chides hia Madan ieiecpitciniehel 211.9 135. 1 49. 5 16. 2 11.1 
ri A ce a er eae a 209. 8 135. 6 44.8 17. 4 12. 2 
Annual rates, seasonally adjusted 
1048: November............... 216. 6 139. 5 49.8 16. 9 10. 4 
Se 217.0 139. 1 50. 3 16.9 10. 7 
SOOO I ooo deck sscccsceuu 214. 6 137.9 48. 5 17. 0 11.2 
CO eee 211.3 136. 1 46. 6 17. 0 11.6 
ees 210. 2 134. 4 46. 2 17. 0 12. 6 
DEP CcGO ct cceneanknenet 210. 5 136. 0 45. 0 ig, 2 12. 4 
AS ere 210. 2 135. 8 45. 2 17. 0 12.2 
te ee ie 209. 4 135. 0 45. 1 i a 12. 3 
| SES eran are 207. 2 135. 1 42.8 16.9 12. 4 . 
| 209. 1 135. 5 43. 9 7.1 12. 6 
DT. Gcesdcaussucue 208. 3 135. 8 42.7 17. 2 12. 6 
i ncndeccseween 207. 0 134. 8 42.9 17.3 12.0 
Movemper ............... 209. 4 134. 7 44,9 17. 4 12. 4 
| 211.5 136. 3 43. 4 19. 1 12. 7 











1 Preliminary estimate. 

Notre.—: Data for all of 1949 have been revised in this issue of the Economic Indicators and do not agree 
with present estimates included in national income. Revised estimates of national income and all of its com- 
a appear in the March issue of the Indicators. Detail will not necessarily add to totals because 
of rounding. 


Source: Department of Commerce. 



























































































CONSUMER INCOME, SPENDING, AND SAVING 
Consumer expenditures in 4th quarter of 1949 were $ 178 billion (annual rate), a drop of only 
$3 billion from the 4th quarter of 1948. During the same period, personal disposable income 
dropped $5 billion and saving $2 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 --- —_-_-—--_________{ 200 
150 / a 150 
Yj 
Hf yy | 
DISPOSABLE Vi 
PERSONAL INCOME* $4444, J 
100 ones 100 
50 50 | 
| 
ot Oe ee See he! Cee ee Wee ene. x x re) | 
1939 §©1940 1941 1942 1943 1944 1945 1946 1947 1948 1949** 
* peRsowar INCOME LESS TAXES. * PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 

















Disposable | Less: Personal| _ 
Period personal consumption —— Per- 
income ! expenditures eee Saree 
i: cp.susednbdbbipaaensebubdbitdneteendiatheninenne 70. 2 67. 5 2.7 
lt ctcbinéantidadbibupnenuntsbebbbebatadwisinabaeeene 75. 7 72. 1 3.7 
ll aechmavakittbubinekeebenadntianenmieninnniniees 92. 0 82. 3 9. 8 
i: ccmupsetbpbibbdenunoseasunmbtrnebebbbbheidiane 116. 2 90. 8 25. 4 
‘dita bhidietiabbneninbitsaas~eedbbhntewhes 131. 6 101. 6 30. 0 
isa ictal ed ed eases theses eeheeehGese 147. 0 111.6 35. 4 
RRR OR Ey oe eee 151. 1 123. 1 28. 0 
th ideadenkttecth eben cancsebbnindadsbdebbeenekhan 158. 1 147.8 10.3 
th + onspnaadabidddeusaatoetiteiobdiddbetbaadnobhed 172.0 166. 9 5. 1 
Dt sccpucimidheldhsmeckdheadhetews gee hienkesOGsanenes 190. 8 178. 8 12.0 
ST eaninin bid oninneatnanaamarediounehihineErsth 192. 9 178. 5 14.4 
Annual rates, seasonally adjusted 
ee ss na ccecdsbndbenendadeenonensee 181.9 175. 2 6. 7 
is 56 cceckctineeboneabeebadiuensens 189. 6 178. 7 10.8 
es cerckcnkebbeseninveesheeesinwens 195. 2 180. 3 15. 0 
sw nccctectedenanceesaceeeruenensces 196. 2 180. 9 15. 3 
RS Be Se iaikcitccscccencendnccadonebeccnsaneue 194. 9 178. 6 16. 3 
ES EE I ree: ee eee 193. 8 178. 9 14.8 
in i nrendndnbbeteedéendéeenseeegene 191.9 178. 5 13.3 
SN a a a weenie 191. 1 178. 0 13. 1 














1 Income less taxes. 
2 Preliminary estimates by Council of Economic Advisers. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















PER CAPITA INCOME’ 


Per capita disposable income, in terms of real purchasing power, has declined very slowly but steadily 
since the first quarter of 1949. 
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DOLLARS DOLLARS 
1,600 ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
— “* <= mal = oil 

1948 DOLLARS 6% ee 
a ~ 
o’ » - =~ 
oa wwe a an 
v4 
1,200 -p---.,€ _ ; 1,200 
4 
4 
r 
4 
i F =~ seal 
o” 
800 ~- 800 
DOLLARS 
400}. — a 400 
r¢) | l l | l | ] ] l | | ] | | | | | 1 fe} 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949*** 3 4 ' 2 3 4 ' 2 3 oo % 2 
* PERSONAL INCOME LESS TAXES **™ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 1947 1948 1949 1950 
eC URRENT COLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1948-100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR (EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS 
i i bl ] 
Per capita aes e persona Senin 
Period price index® 
Current 3 1948= 100 
doitens 1948 dollars 
FREE renee aes AER eee ah ne ee enone a ene $536 $923 58. 1 
RRR EEE ee ere ee ees eee 574 981 58. 5 
a a 691 1, 125 61. 4 
a i Ei kN a 867 1, 262 68. 7 
a a a ee 970 1, 314 73.8 
eee ee LSE CRY a IN) Le es 1, 065 1, 405 75. 8 
ES GRR RIESE: 2s RR mL eens ees ee 1, 082 1, 389 77.9 
a 1,119 1, 342 83. 4 
0 SS eS ee Sera eer eee 1, 194 1, 282 93. 1 
i a i ee a at 1, 302 1, 302 100. 0 
SE rn cone e el sci deokwoebiednkes cubhaakwatnxe 1, 293 1, 309 98. 8 
Annual rates, seasonally —_ ue 
adjusted ped ny 
variation 
RS ene re 1, 248 1, 273 98. 0 
TEE IT ee een 1, 296 1, 301 99. 6 
| RE Eee ert ee 1, 328 1, 305 101. 8 
EE ee ee rare 1, 328 1, 319 100. 7 
gS ae See nnn eon to rae 1, 314 1, 325 99. 2 
ESTE ELE ESE AI Nee 1, 301 1, 314 99. 0 
EEE AI TE SSSA IRN eM Ee Ta 1, 283 1, 300 98. 7 
SI i a eg a ak ee Li laa 1, 271 1, 294 98. 2 
1 Income less taxes. 2 Current dollars divided by the consumers’ price index on the base 1948= 100. 


*The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 4 Preliminary estimates by Council of Economic Advisers. 


Sources: Department of Commerce and Department of Labor. 
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AVERAGE HOURLY EARNINGS .- sELEcTED INDUSTRIES 


Gross hourly earnings increased significantly in both durable and nondurable manufacturing in December. 
Nondurable manufacturing at $1.34 set a new peak. 
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* CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948+ 100 
SOURCE: DEPARTMENT OF LABOR 
























































































** NOT AVAILABLE PRIOR TO JANUARY 1948 
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[Selected industries 1] 









































All manufacturing ees oy —_ gsr to ig Building construction Retail trade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average__..-------- $0. 633 $1. 090 (3) (3) (3) (3) (3) (3) (3) ) 
1943 monthly average___.-___---- . 961 1. 302 (3) (3) (3) (3) (3) (3) (3) ) 
1946 monthly average__..-------- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) 3 ) 
1947 monthly average-_----.- ae 1. 237 1. 329 $1. 292 $1. 388 $1. 171 $1. 258 (3) (3) $1. 009 $1. 084 
1948 monthly average__..._------ 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 $1. 848 $1. 848 1. O88 1. 088 
1949 monthly average ‘___.-___-- 1. 402 1. 419 1. 469 1. 487 1. 326 1. 343 (3) (3) (*) (3) 
1948: November.._...----.----- 1. 397 1. 389 1. 463 1. 454 1. 317 1. 309 1. 906 1. 895 1. 108 1. 101 
Do cicdcctoveunecie 1. 400 1. 399 1. 466 1. 465 1. 319 1. 318 1. 915 1. 913 1. 098 1. 097 
I si cb cnegnecvckon 1. 405 1. 408 1. 467 1. 470 1. 327 1. 330 1. 918 1, 922 1. 132 1. 134 
EE 1. 401 1, 419 1. 466 1. 485 1. 323 1. 340 1. 930 1, 955 1. 123 1. 138 
| i are ee 1. 400 1. 414 1. 464 1. 480 1. 323 1. 336 1. 933 1. 953 1. 121 1. 132 
Pihinnenintsest nakapewene 1. 401 1. 414 1, 467 1. 480 1. 321 1. 333 1. 934 1. 952 1, 1237 1. 137 
Eh cchbiniats hiner biandacad tiie 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 1. 141 1. 155 
ES aes eee 1. 405 1. 418 1. 475 1. 488 1. 324 1. 336 1, 924 1, 941 1. 147 1. 157 
ieee na eandbehe 1. 408 1, 431 1. 477 1. 501 1. 332 1. 354 1, 922 1. 953 1. 148 1. 169 
SEE AA 1. 399 1. 419 1. 473 1. 494 1. 319 1. 338 1. 932 1. 959 1. 146 1. 162 
A 1. 407 1. 420 1. 482 1. 495 1. 328 1. 340 1. 938 1. 956 1. 150 1. 160 
0 OS eee 1. 392 1. 415 1. 458 1. 482 1. 327 1. 349 1. 944 1. 976 1. 142 1. 161 
November 4____.._----.--- 1, 391 1. 412 1. 454 1. 476 1. 327 1. 347 1. 948 1. 978 1. 140 1. 157 
December 4_________------ 1. 412 1. 444 1. 479 1. 512 1. 339 1. 369 (8) (3) (3) (3) 











1 Production and related workers. 
2 Current dollars divided by consumers’ price index on 
3 Not available. 

‘ Preliminary estimates. 


Source: Department of Labor. 


base 1948=100. See note 3 to table on page 24. 
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| 
AVERAGE WEEKLY EARNINGS - seELeEcTED INDUSTRIES 
| Average weekly earnings in December reached an all time high for manufacturing as a whole. Durable 
manufacturing earnings of $59.31 showed the greatest increase. 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 60 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
$0 1948 DOLLARS H ” , 
af y Sea 1948 DOLLARS*® ey 
Tue h_A ~~ 
on oe es 50 cat) YW 
“CURRENT DOLLARS 
“CURRENT DOLLARS 
50 -—_" 45 
45 - iin 40 
my ere weer were! renee POT ET: OPEC, COTE Ey Pm Peree Preee prep ti py cere owe ee ee Tey 
1947 1948 1949 1950 1947 1948 1949 1950 
80 50 | 
BUILDING CONSTRUCTION RETAIL TRADE 
in 
7 '948 DOLLARS® —_. “4 | 
75 /}-— -~———-— 45 — ———_—_—_—_—_—_———_+4 | 
wal 
no A - ‘ | 
IN | 
70 }— — = 4 40 t 
1948 DOLLARS —"cURRENT DOLLARS 
| = ae | 
a’ | 
s« 
65 — - = 
NS CURRENT DOLLARS ” 
60 — ———— — 30 ~" 
re) weaeeeeeen Lippi tipi iy bipsilisi yy risip tii il o Conti pict tii weerncre ee birit ly) 
'947 1948 1949 1950 1947 1948 1949 1950 
# CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 19467100 %##% NOT AVAILABLE PRIOR TO JANUARY 1948 
I SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 
oe — 
[Selected industries *] 
: Durable goods manu- | Nondurable goods | ae . : 
All manufacturing facturing manufacturing Building construction Retail trade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars 2 dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average__-.-_---- $23. 86 $41. 07 (3) (3) (3) () () () (8) () 
1943 monthly average. ________- 43. 14 58. 46 (3) (3) (3) (3) (3) (3) () (8) 
1946 monthly average___._____- 43. 74 52. 45 (3) (3) 3 (3) (3) (3) () a 
1947 monthly average_.__-_-_-_- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (3) $40. 66 $43. 67 
1948 monthly average-_-_-____-_-_-- 54. 14 54. 14 Sr. i) 57. 11 50. 61 50. 61 $68. 85 $68. 85 43. 85 43. 85 
1949 monthly average*___.______ 54. 91 55. 59 57. 98 58. 70 51. 49 52. 13 (3) (3) (3) (?) 
1948: November...-.......-..-- 55. 60 55. 27 59. 11 58. 76 51. 63 51. 32 69. 39 68. 98 43. 99 43.7 
cngéknesneenee 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 44. 36 44. 32 
ee 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 45. 51 45. 60 
ll 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 45. 14 45. 73 
ES ee 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 44. 95 45. 40 
i es ee 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
Pi ntecevewhidanades 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 45. 98 46. 54 
eee | 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 46. 45 46. 87 
MGs 64 Giandu@enebennd 54. 63 55. 52 57. 31 58. 24 51, 55 52. 39 71. 28 72. 44 46. 95 47. 81 
0 a eee 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47. 54 
Pt. « «dutelesenue 55. 72 56. 23 58. 69 59. 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 00 
ee aa 55. 26 56. 16 58. 17 59. 12 52. 55 53. 40 71. 80 72. 97 46. 14 46. 89 
movemouer *_.... 2. 55.. 54. 53 55. 36 57. 00 57. 87 52. 02 52. 81 70. 27 71. 34 45. 71 46. 41 
December ‘.............. 56. 20 57. 46 | 59. 31 60. 64 53. 02 54. 21 (3) (3) (3) (3) 
1 For production and related workers. 








? Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24, 
3’ Not available. 


‘ Preliminary estimates, 
Source: Department of Labor. 
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received as well as the seasonal 


FARM INCOME 


Farmers’ cash receipts decreased from November to December reflecting some reduction in prices 
decrease in volume of marketings. 
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incLuDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 


**FaRM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1948*100 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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: Prices paid by 
go Pompey farmers (incl. | Farm iacome 
Period ae <A interest, taxes, (millions of 
e+ tbe 1 and wage rates)} 1948 dollars) 3 
dollars) 1948= 100? 

ee es 8 et eatunuaeesuteninewonnen 724 47 1, 540 
Pe nds nce oeewencosawenencecnnnw 981 51 1, 924 
ee no cn cencedsecouscascctceceteios 1, 340 59 2, 271 
ee ck ccd seneneeseiacéenecewae 1, 765 70 2, 521 
ne ty icc dnidctabencwssesenccdaesun 1, 857 73 2, 544 
Se NE ES ce cececdencdenwaeecuscuccaces 2, 110 80 2, 638 
eee ee ee ee ee 2, 542 93 2, 733 
ee nn cet eka bake han aeeweee 2, 609 100 2, 609 
1949 monthly average 4_______ : léveeonnabeuwul 2, 309 97 2, 380 
a a i a eet dwc ew ahecek Ebene 3, 314 100 3, 314 
a a a a la 2, 740 99 2, 768 

re Ca es Di oe eee Rh neeed 2, 383 99 2, 407 
Soh ec ede ae wows ek anna wma 1, 783 97 1, 838 
| CEES Rares See ae a 1, 973 98 2, 013 

NN ikaw hee cskred ns ae Dubcenadeiaueee ciwd econ 1, 850 98 1, 888 
Ee eee nn en ee eee re eee 1, 944 98 1, 984 

| SS ea ae ae eet en 2, 053 97 2, 116 

eared COA ee teen eed sn bab eet ne eee wean 3. 137 97 2, 244 
en ene 2, 417 96 2, 518 
i rs 2, 608 96 2,717 
ee ee ea ee re 3, 139 95 3, 304 
ee een RS 3, 050 95 3, 211 
December 4___ . 2, 326 95 2, 448 














1 Includes cash farm income from marketings and Government payments. 
* Converted from the reported base, 1910-14= 100, to the base 1948=100. 


3’ Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 
1948= 100. 


‘ Preliminary estimates. 
Source: Department of Agriculture, 























PERSONAL CONSUMPTION EXPENDITURES 


According to preliminary estimates, purchases of durable goods and services reached a new high in 
4th quarter of 1949. Nondurable goods continued the decline started the first part of this year, 


and were 8 percent below 4th quarter of 1948. 
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ANNUAL RATES, SEASONALLY ADJUSTED 
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1939 1944 1947 1948 1949* 


1947 


"PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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{Billions of dollars] 





Personal consumption expenditures 




















Period sails miele 
ondurable urable : 
Total goods goods Services 
Satin isdn Msc Rites i igibindiltal duis ernie tet a bee 67. 5 35. 3 6.7 25. 5 
i iiicinsntinsts cilbiniiihwiai adi ania anindib ibaa emekidi 111. 6 67. 1 7.1 37. 4 
ich cinta esti bih id sien cadventatineh aiiheh id wiislibtainin mieveenintideiodl 147. 8 86. 8 16. 5 44.5 
De dock encmnn ketene eeieuuckee 166. 9 96. 2 22. 0 48. 8 
Re aie aie hee Bina Uc waaknes 178. 8 102. 2 23. 5 53. 1 
CERES is ee Ee ois Se ier ee 178. 5 97. 7 24. 8 56. 0 
Annual rates, seasonally adjusted 
EE ee yee ea ee 175. 2 101. 2 on. 7 51.3 
i iKichniedeneiageksvendsnnnka 178. 7 102. 4 23. 8 52. 5 
ucncadkeetneeekavenentheee 180. 3 101. 8 24.8 53. 7 
te .ccLsabedabebalacsddiiweene 180. 9 103. 3 22.9 54. 8 
OE Be novi asc de nce cdbsnssccctncucee 178. 6 100. 1 23. 1 55.4 
I i i il a i ec 178. 9 99. 3 23. 8 55. 9 
EE EE ickendndcdnbbeekanectedh bane 178. 5 96. 5 25. 8 56. 2 
POE GR Sic ccnccc ccs - creswowcsce 178. 0 95. 0 26. 5 56. 5 

















1 Preliminary estimates by Council of Economic Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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CONSUMER CREDIT 


With a large seasonal rise in instalment credit, 


chiefly other than automobile, and in charge accounts, 


total consumer credit in December increased more than during the corresponding period of 1948. 
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1943 1946 1948 Tweeter Aa eT eee ete eae eet ta teen ect eee aeOthlth ae. le 
END OF YEAR 1947 1948 1949 
% PRELIMINARY ESTIMATE END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF EOONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit a 
End of period a” Automobile | Other sale ee consumer 
4 Total sale credit and acini credit ! 
outstanding exedit leans 
RT ee ee, = 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
REE Oe Oe 5, 378 2, 001 175 1, 826 1, 498 1, 879 
een sae 10, 191 4, 000 544 3, 456 3, 054 3, 137 
EE ee eae 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Se eee eee errr eee! 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
NS a ls SS 18, 788 10, 912 3, 149 7, 763 3, 909 3, 967 
1948: November______________-.-- 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
pe eee 16, 319 8, 600 1, 961 6, 639 3, 854 8, 865 
pe) a ee 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
ET APE 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
ae 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 
ME ete tivinudnocenewuawe 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
| RT IT 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
Rite bi edine sc nnxemethau 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
| 2a eee 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
indecnikkdatenhes 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
i SET ee Oe: 16, 801 9, 897 2, 876 7, 021 3, 123 3, 781 
Lo eee ee 17, 221 10, 164 2, 986 7,178 3, 197 3, 860 
November................-- 17, 810 10, 439 3, 085 7, 354 3, 454 3, 917 
December 2___......--.----- 18, 788 10, 912 3, 149 7, 763 3, 909 3, 967 











2 Preliminary estimates. 
Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 











MONEY, BANKING, AND FEDERAL FINANCE 





























































































































Since July commercial bank loans have risen steadily, reaching at the end of December a figure about 
$800 million larger than at the end of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
i286 125 
TOTAL (All commercial banks) 
100 |- 100 
75- +75 
| 
50 |- 50 
28 25 
| 
) |} 
1929 1939 1945 | 
ENO OF YEAR 1947 1948 1949 | 
END OF MONTH | 
*PRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars, all commercial banks] 
\ 
Total Investments { 
End of period loans and | Bank loans US } 
j t ts e e 
talent Total Government iin } 
securities 
a a a eas le cect 49. 5 36. 0 13. 5 4.8 8.7 
BIRR TP GR Oe SE 40. 7 17. 2 23. 4 16. 3 7.1 
DT cckerseeadtdtnnadkdedt eee kueteeeaae 124. 0 26. 1 97.9 90. 6 7.3 } 
NNR ..0 ot GeO epee 116.3 38. 1 78. 2 69. 2 9. 0 
Din chdnveth do atkcndeceniktnoackhnnken aout. 114. 3 42.5 71.8 62. 6 9.2 
oa a le rein ia de cia Gas Gel ewe 120. 8 43. 3 77.5 67. 3 10. 2 
Ng i ice cali aaiil 114, 2 42.3 71.9 62. 8 9. 1 } 
EES a ee een ae 114. 3 42.5 71.8 62. 6 9. 2 
Ee eee ee 114.5 42.4 72.0 63. 0 9.1 
eee a ce i ee 113. 4 42.0 71.4 62. 2 9.1 
SR aR a ees 112. 5 42.4 70. 1 60. 9 9, 2 
a a er ee 112. 5 41.3 71.2 62. 0 9,2 
a a Sa tae hap is Gi ade Iago or 113. 4 40.9 72.6 63. 2 9.3 
cs es 113. 7 41.2 72. 5 63. 0 9, 5 
eels Matai «ane nico wawid ais eh elmaeaenall 114.7 40. 5 74. 2 64. 4 9.8 
a el i ak 117.9 41.2 76. 7 66. 7 10, 0 
ETRE SET LE AP 118.8 41.8 77.0 66. 8 10, 2 
es ee en ai eaee ea 119.8 41.9 77.9 67. 7 10, 2 
CI Noe cs a alata Gl a dass hy a es Oe 120. 2 42.9 77.3 67. 1 10. 2 
| SE ee eee 120. 8 43. 3 77. 5 67. 8 10. 2 
1 Preliminary estimates. 
Notr.— Detail will not necessarily add to totals because of rounding. 
30 Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The money supply increased $1.5 billion in December, exceeding the 1948 year-end total by $1 billion. 
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BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 - — \ 175 
150 |- ~~ ~ 150 
TIME DEPOSITS 
125 125 
100 100 
75 7S 
OJUSTED DEMAND DEPOSITS 
50 450 
25 25 
o LEE BS Bed Fea B=: Bk ti Seas ests Se poe Se ) 
1939 1943 1946 1947 1948 JF MAM J J 
END OF YEAR 1947 


* PRELIMINARY ESTIMATE 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 


END OF MONTH 
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[Billions of dollars] 




















a .y| Currency Adjusted wee 
End of period lotal sma | outside demand mx. mee 3 
sted | banks | deposits ! | as ene 
OE a a Een 63. 3 | 6. 4 29. 8 27. 1 
a iN 112. 4 18. 8 60. 8 32. 7 
I ee Eee 164. 0 26. 7 83. 3 54. 0 
aii ah ea 170. 0 26. 5 | 87.1 56. 4 
AERA AE ATT STS Ee IE EE 169. 1 26. 1 | 85. 5 57.5 
Ne ee ih ee a dell 170. 1 25. 0 86. 7 58. 4 
a en ae eee 168. 1 | 25. 9 85. 2 57. 0 
PE aivekbasdvntdnresdcoseseencennns! 169. 1 | 26. 1 85. 5 57. 5 
I 8 i ceekbcnbeasewbemowed 168, 2 | 25. 2 85. 4 57. 6 
li he eke 166. 3 25. 1 83. 4 57.8 
a a i ee 164. 2 25. 1 81.1 58. 0 
PEE RS aS ST ES RE AEN eee eres ee 165. 5 24. 9 82. 4 58. 1 
(NE SERS Rs Ry ee ee ete 165. 7 25. 0 82. 6 58. 2 
te ed fren cbediriakh duekcnee 165. 6 25. 0 82. 2 58. 4 
ee Rasa ie bree es ee eeeaaee cae 166. 3 24.9 83. 1 58. 4 
FE EIR ARE DEED, S 166. 9 25. 1 83. 4 58. 3 
0 ee eae eee 166. 6 24. 9 83. 3 58. 4 
SEP are nee iee ona are ee 168. 0 24. 9 | 84. 6 58. 4 
CS EE aa Oe ee ae Se ee 168. 6 25. 1 | 85. 5 | 58. 0 
Ua esl ain eles eae 170. 1 25. 0 86. 7 | 58. 4 





lection. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 


3 Preliminary estimates. 


Notse.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 














ae 
FEDERAL CASH RECEIPTS FROM 


AND PAYMENTS TO THE PUBLIC 


The cash deficit of about $1.5 billion for the 4th quarter compares with a deficit of about 
$0.9 billion for the same quarter of 1948. 
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EXCESS OF CASH RECEIPTS 
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2 1946 > 2 1947 3 ¢ ' 2 1948 > 
CALENDAR YEARS 


2 1949 ° 


# PRELIMINARY ESTIMATES 











SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 











[Millions of dollars] 
| 





Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 





Calendar year total: 
1946 


41, 426 +54 
44, 279 +5, 695 
44, 920 +7, 967 
41, 346 —1, 290 
Quarterly total, not adjusted for seasonal: 
Ee rrr ere ead 14, 345 +5, 182 
Second quarter 9, 847 —781 

Third quarter 10, 220 —37 

Fourth quarter 9, 869 +1, 331 


First quarter 15, 037 +6, 400 
Second quarter 10, 238 +1, 205 


Third quarter 10, 085 +1, 287 
Fourth quarter 9, 560 — 925 


First quarter 13, 122 +3, 158 
Second quarter 8, 814 


Third quarter 10, 143 
Fourth quarter 9, 267 


1 Payments of refunds of Government receipts are now reported as —ae total receipts; pre- 














viously, they were reported as expenditures. 
? Preliminary estimates based on incomplete data. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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